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FINLAND'S FOREIGN DEBTS AND 
BALANCES 


by Professor A. E. Tudeer, 
Chief of the Institute for Economic Research of the Bank of Finland. 


inland’s debts and balances abroad and the differences between them, 
— our nett foreign indebtedness — have during years and decades 
e fluctuated considerably. Sometimes the nett indebtedness has increased, 
then again decreased, at times to complete insignificance. The nett indebted- 
ness has increased chiefly through the acquisition of foreign capital. Although 
this capital is indicated in money, it has in reality reached the country in the 

form of goods, which have in this way been procured in greater quantity « 
than could have been provided with the help of exports alone. These foreign 
goods have consisted partly of machinery and other similar fixed capital 
goods, which have thereby directly served the development of the machinery 


Finland’s foreign 


of production, partly again of consumer goods, which indirectly have added nett indebtedness 


° ° P : ° ° has during the 
to the achievment of the same main object, because in this way it has not course of time the 


} been necessary to produce consumer goods in the country for that section aa 
of the community which has worked for the expansion of the machinery 
of production. Since the machinery of production has in this manner been 
extended, it has been possible to increase exports and thereby be in a position 
to repay the credits obtained abroad. The 1920’s were, for example, a period 
of capital import, while on the contrary the credits were reduced during the 
1930'S. 

| Other factors have also influenced the fluctuation of the nett indebtedness. 
For example the depreciation in the value of the Finnish mark tends to in- 
crease the debt calculated in marks, whereas the development is the opposite 
when the value of any currency in which we have debts, falls (in cases where 
no gold clause or other similar agreement exists). 
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Since the beginning of the period of independence calculations have been 
made annually, sometimes half yearly concerning Finlands’ foreign debts 
and balances, and the results published in Unitas. It is clear that these cal- 
culations could not in every respect be absolutely exact, as part of the items 
included were based on estimations, since it is impossible to obtain exact 
information regarding, for example, all short term debts and balances. In 

The following Y CASE, they give in general outlines a picture both of the development 
review covers the with regard to debts and balances and of their sttucture. In the following, 


post-war period, ae are ; ' ' 

with ‘special re- attention will chiefly be given to the new phase in the country’s history which 

erence to the istigh : 

years 1945 and began with the armistice in the autumn of 1944, more exactly the changes 
during the years 1945 and 1946 or, therefore, the conditions from the end 
of 1944 to the beginning of 1946. Unfortunately the calculations cannot be 
so reliable now, when the value of money is so unstable, as in more normal 


times. 


In order to overcome the difficulties during the transitional period after 

the war, chiefly the payment of wat reparations and the burden bound up 

are eee with it, as well as the reconstructional work at home, we have again been 

cme > compelled to seek foreign credit in all available forms. It has also been 
the war, it has necessary to make use of short-term credits, as will be shown hereafter. 


been necessary to 


seek foreigneredit In the first place, however, endeavours have been made to obtain long- 


in all available 


er ag amy term credits or at least medium-term credits so as to be able to carry out 
the tasks of the transitional period without the re-payments to any great 
extent disturbing the programme. In the beginning credits could be obtained 
only in Sweden, but there we received generous support. If we do not 
count the credits and other assistance received during the war, we can 
establish that we obtained from Sweden in 1944 credits amounting to 150 
million crowns of which amount a considerable part, 96.5 millions, was 
ii se ichecinitin unused at the beginning of the two year’s period now under review. In 1945 
Finland had re- we obtained only a small credit, the so called Soteva-credit of approx. 9 


course exclusively 


to Sweden, where million crowns, partly utilized only last year. In 1946 Sweden again granted 


considerable cre- 


dits were procured us a new credit of 30 million crowns. — As the war reparations absorbed 
tional purposes. such a considerable part of the home production, however, the need for for- 
eign credit, necessary for the maintenance of the standard of living of the 
people at even the low level to which it had fallen on account of the war, 
exceeded Sweden’s possibilities to assist us. We succeeded in procuring a 


credit from the United States, the only country which at present is able to 
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help other states with larger credits. In 1946 we established in that country 
three fairly large credits. The greatest, of 35 million dollars, was arranged 
by the Export-Import Bank, while the second, 15 million dollars, was granted 
by the American state for purchases from the surplus stores of the army, 
and the third, of 5 million dollars, was granted for the purchase of cotton. 
Furthermore, a credit of 10 million dollars was obtained from Brazil. In the 

— : ° . Later _consider- 
beginning of this year the Export-Import Bank again granted us two credits able credits have 
totalling 30 million dollars; however, they do not belong to the period now in the United 
under survey. The credits mentioned above, the uses of which were bound small amount in 
up with purchases of certain goods in the country granting the credit, could , 
not be fully utilized at once, but the imports thus made possible by them 
have partly taken place during the present year. Simultaneously old credits 
have been reduced, partly by amortizations which could not be concluded 
earlier because relations had been interrupted on account of the war. Last 
year war credits totalling 3,335 million marks, granted by England, Sweden 
and France but up to that time unutilized, were also added to the foreign 
indebtedness. When, furthermore, the rising rates of exchange increased 
the foreign indebtedness re-calculated in our depreciated currency, it is 
natural that Finland’s consolidated foreign indebtedness has after the end 
of the war grown to a considerable amount. 

At the end of 1944 the debt in question amounted to 5,625 million marks, 
but a year later it had risen to 18,637 millions amounting finally at the turn « 
of the year to 31,958 million marks. Nominally the foreign consolidated 
indebtedness of the country has therefore increased almost sixfold during rote, Fisland’s 

. ° foreign long-term 

the course of two years. The growth during 1945 depended chiefly upon debt increased no- 
the agio loss caused by the rise in the rates of exchange, calculated to approx. pen 5,600" t0 
11,700 million marks. In 1946 the foreign consolidated debt increased by ae aumn a 
13,321 million marks, of which amount one part or approx. 2,080 millions ten, equa. 
consisted of losses in agio. The comparison between the aggregate debts seen — 
during the different years is uncertain, however, as the buying power of the peat 
Finnish mark has not remained stable. In the following an attempt will be 
made to eliminate this weakness, by converting the aggregate debt into dollars, 
but before doing so it is reasonable to examine the second part of the balance, 
the country’s short-term debts and balances. 

These are illustrated in the following table, showing the foreign short- 
term debts and balances with regard to amount and composition from the 


end of 1944 to the end of 1946. 
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From 1944 to 
1946 Finland’s 
foreign short-term 
nett indebtedness 
nominally increas- 
ed from about 
2,400 million 
marks to about 
7,500 millions or 
by 5,100 millions, 
of which amount 
a considerable 
part in this case 
also was due to 
losses in agio. 
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1944 1945 1946 
Debts Million Million Million 

marks marks marks 

The State 1 265 3 522 4179 
Bank of Finland: correspondents etc. 50 266 I 519 
Clearing accounts 2 330 3975 7 480 
Commercial Banks’ debts 248 352 363 
Import debts 20 20 100 
Bank guarantees 385 219 583 
Export debts and advances a 807 1174 
Total 4298 9 161 15 398 


Balances 
Bank of Finland: correspondents, 





credits, bills etc. 482 2 335 5 O41 
Clearing accounts I 315 1 175 59 
Commercial Banks 125 _ 530 2 678 
Exporters 6 13 131 

Total 1928 4°53 7 909 
Nett indebtedness 2 370 5108 7 489 


As is evident from the above, both debts and balances have increased 


very considerably during the two years after the armistice. This is partly 


due, perhaps, to the depreciation in the value of the finnmark, but apart 
from this the actual value of both debts and assets has grown considerably. 
This fact is, of course, closely associated with the increased activity in the 
trade connections abroad. For these reasons for instance the debts and 
balances of the Bank of Finland and the Commercial Banks have increased. 
The same is obviously true also with regard to import- and export debts, 
in which connections the te-appearance of export advances should be observ- 
ed. Similarly the increase in the short-term credit of the state is also partly 
due to the extension of foreign trade, although, on the other hand, the rise 
in the exchange rate of the Swedish crown perceptibly contributed hereto. 
The considerable growth of the clearing account debt stands in a class by 
itself, as a result of the transfer of German assets to this account for the credit 
of the Soviet Union — an addition to the item of a similar nature already 
appearing on that account. The growth caused hereby, 4,639 million marks, 
implied in reality no new debt, although the amount was only determined 
last year. 

By a summary of the above mentioned the following picture is achieved 
of the total amounts of Finland’s foreign debts and balances at the end of 
the years surveyed here. To eliminate the changes in the value of the mark 
the amounts quoted have been converted into dollars. 
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Year Consolidated debt Short-term Total Hoy i x 
State Others Total nett debt nett debt aggregate foreign 
Value in million marks nett indebtedness 
1944 4775 850 5 625 2 370 7995 7 hon a 
1945 16 350 2 287 18 637 5 108 23 745 8,000 — million 
1946 29 676 2 282 31 958 7 489 39 447 — oie 
Value in million dollars — 
1944 96.8 17.2 114.0 48.0 162.0 — eS 
1945 120.2 16.8 137.0 37.6 174.6 ida to shee 
1946 218.2 16.8 235.0 55.0 290.0 290 millions or by 


about 128 million 
dollars. 


It can thus be established, that Finland’s foreign nett indebtedness has 
increased during the two last years by 128.0 million dollars. This increase 
took place mainly last year, while the increase during 1945 was fairly small. 
The table shows on the other hand that the consolidated debt increased to 
more than double or by 121.0 million dollars and that this occurred exclusively 
through the credits, taken up by the state, when, on the other hand, others, 
on account of the conditions now prevailing, do not appear to have the pos- 
sibility of obtaining long-term credits abroad. Counted in dollars the in- 
crease of the short-term nett indebtedness was fairly small, but there is cause 
to mention that the total of the short-term debts during the course of two 
years rose by 26.1 million dollars to 113.2 million dollars, and that the cor- 


responding balances were increased by 19.1 million dollars to 58.2 million * 
dollars. 


In the foregoing all Finland’s foreign engagements have, however, not 
been reviewed. The most important and most obligatory of them, our war ‘eihaitteiaiiite 
reparations to the Soviet Union is omitted and should therefore be com- > 
mented upon, as the war reparations are also an indebtedness which must a a 
be settled within a few years. The amount was fixed at a total of 300 mil- the aggregate debt 
lion dollars, but considering the prices determined for the goods and other yg Lage 1 
conditions, it is calculated to rise in reality to a considerably higher sum. At and 592 millions 
a low estimation it is likely to amount to 450 million dollars. (Br. Suviranta. 
The question of Finland’s war reparations. Supplement to the Index of the 
Svenska Handelsbanken, March 1947.) To this must be added deliveries of 
the so called restitution goods, in so far as they form part of current pro- 
duction. Before the Soviet Union in May 1946 released Finland from payment 
of the last instalment, this production and expenses amounted to approx. 
24 million dollars. Since in the autumn 1944 no payments worth mentioning 
had been made, the total amount of these obligations can be considered as 
a foreign debt and be added to the internal debt existing at the end of the 


year. Our foreign engagements then totalled 636 million dollars in all. Two 
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years later the debt for the restitution deliveries was liquidated, and according 
to the nominal values, nearly one third, or 98.5 million dollars had been paid 
5 





in respect of war reparations. Thus a nominal sum of 201.5 million dollars 
: remained, which, in accordance with the above basis of calculation, cor- 
responded to about 302 million dollars. At the end of 1946 the total of our 
foreign nett indebtedness amounted to about 592 million dollars. Accordingly 
ae we have during the course of two years been able to reduce our foreign 
ia engagements by 44 million dollars. 
This result is surprising, and many readers are likely to ask themselves 
: | onyy on Fin-if this is really possible. In order to understand the matter two facts should 
{ pag be remembered. Firstly the war reparations during the first year of payment 
reyes Saher wete made to a considerable extent from goods in stock. This is the case 
ne both with regard to the transfer of old merchant-ships and a great part of 
| | the timber products exported during the year and other items of the timber 
industry. Secondly it is obvoius, that the exporting of goods from current 
production has been so extensive, that the shortage of goods in the home 
market has continued in spite of an increase in output. On account of these 
deliveries the reconstructional work has been delayed and the raising of the 
standard of living postponed, but we should not have been able to effect 
deliveries, had we not obtained credits from the west to overcome the diffi- 
culties of the transitional period. 

Finally, one more question: How heavy is our burden of foreign debt? 
There is not room here for an investigation of the question, but instead 
we have to satisfy ourselves by stating a few points of view. 

A comparison between the amount of debt for the period preceding the 
wat gives a certain basis. At the beginning of our independence, in 1921, 
our foreign nett indebtedness was estimated at about 160 million dollars. 
During the 1920’s the nett debt was increased, amounting at the end of the 
decade to approx. 206 million dollars, but in the 1930’s, when production 
and exports increased, this nett indebtedness was reduced to a mere 12 mil- ° 
lion dollars. The two first amounts refer to old dollars before the devaluation 
of the dollar in 1933. If the nett debt in 1930 is re-calculated in new dollars, 
the sum is 348 millions. 

It can thus be established, that Finland’s present nett indebtedness, amount- 
ing to 592 million dollars, is 70% greater than the corresponding debt in 
1930, which represented the maximum indebtedness before the second world 
war. It was then possible to repay nearly the whole debt during the course 
of scarcely a decade and at the same time uninterruptedly both develop our 
machinery of production and improve the standard of living within the 
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country. At the outbreak of war our production capacity was so effective, a 

a ore e war 

that with its help the settlement of our present foreign engagements would Finland’s foreign 


nett indebtedness 


scarcely have necessitated greater exertion and efforts than what the payment reached its max- 
imum in 1930 


of the debt in 1930 cost. But we must remember, that as a result of the war amounting to 348 


million dollars; by 


ur machi f production has lost a considerabl i City, the end of 1946 
o hinery of production Oo erable part of its capacity, the end of 1946 


although expansions have taken place in certain branches. The territories creased to ° 
which had to be ceded after the war, represented 13° of Finland’s productive 10% 
capacity. Thus compelled by circumstances, industry has had to desist from 
new investments, and even partly been unable to maintain its productive 
power at its former level, not to speak of the real war damages. Agriculture 
also has as yet not been able to recover from the low level to which it fell 
as a result of the war. 

Consequently our capacity for payment is not now the same as before 
the war. The settlement of our foreign engagements will therefore continue 
to demand all the strength and endurance of the whole people. If, however, 
we ate able to continue to obtain credit abroad, so that the machinery of 
production in the widest sense of the word can be developed to its fullest 
effectivity, if industry and agriculture are able to do their best without too 
much interference from the state, if the economic conditions, including the 
value of money, can be stabilized, then there is no doubt, that we shall fully 
meet our obligations. 
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The activity in 
j trade and produc- at home and abroad. However, 
tion has continued 


to increase. have been less satisfactory, and as long as this question remains unsolved, 
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The total volume 

of production has 

increased by 10% 

since the preced- 

ing quarter and by 

25% since a year 
ago. 
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uring the past quarter an increased activity has continued to show 
itself within the different branches of trade and industry. This applies 
both to production for the home market and for export, as well as to trade 
the efforts to stabilize the value of money 


the economic activity in the country will be weighed down by a feeling of 
uncertainty. 


INDUSTRY. The steady rise in the volume of industrial production 
which was noticable since the beginning of 1945, has continued during the 
present year. Unitas index for the volume of industrial production during 
the past quarter as a whole was more than 10% above that of the previous 
quarter and this percentage holds good for home market industry as well 
as export industry. Thus, industrial production has reached a volume, cor- 
responding to about 85% of the level of the last year of peace; the pro- 
portionate figure for the home market industry was considerably higher, over 
90%, but for the export industry only about 75%. A year ago the pro- 
pottionate figures for these were considerably lower, for the whole pro- 
duction 65%, for the home market industry 75°% and for the export industry 


55%. 


The general development of the industrial production is perceptible from 


the following quarterly figures: 


Index of the volume of the industrial production; level in 1935 = 100 


Quarter 


I 
II 
Ill 
IV 


I-IV 


97 
89 
a 
75 
82 


97 
76 
78 
72 
80 


79 
7o 
67 
83 


76 


Home market industry 
1943 1944 1945 1946 1947 


99 122 
93 

104 

IIO 


02 


49 
50 
45 
48 
48 


48 
49 
32 
34 
40 


40 
48 
50 
53 
47 


Export industry 
1943 1944 1945 1946 1947 


56 77 
63 
66 
7o 
64 


78 
73 
74 
64 
68 


77 
65 
59 
57 
64 


63 
61 
60 
71 
64 


Total industry 
1943 1944 1945 1946 1947 


81 
81 
88 
93 
86 


103 


Of the different branches of home market industry, the metal and machine 
industries and the building material industries do not show any further 
increase from the high production of the previous quarter, the volume of 
which already considerably surpassed that of the »normal» peacetime pro- 
duction. But within all other more important branches of the home market 


industry the volume of production has continued to rise. 
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Index of the value of home market industry; level in 1935 = 100 


Quarter Metal goods, Textile Foodstuffs Building 
machinery goods and luxuries materials hy A Pa 
1944 1945 1946 1947 19441945 19461947 19441945 19461947 1944 1945 1946 1947 many of the more 
I 372 274 623 1000 248 240 548 599 257 226 521 610 216 272 703 10194 Porjant bran- 


ches show greater 


II 295 380 642 I9l 211 423 203 150 505 175 237 565 volume of pro- 

III 339 4161064 161 140 322 219 275 §21 146 391 690 duction than dur- 

IV 323 776 1094 200 387 $70 199 414 $50 230 Gror0s0 BC 935. 
I-IV 330 469 893 197 251 460 219 270 538 186 382 782 


With regard to the different branches of the actual export industry the 
paper industries show the greatest increase in their figures of production 
since the previous quarter; the plywood production also has increased further 
during the quarter, while the level of production with regard to the saw 
mill industry generally speaking has remained unchanged. 


Index of the volume of the export industry; level in 1935 = 100 
Quarter Sawn timber Paper and pulp products ' Plywood 
1943 1944 1945 1946 1947 1943 1944 1945 19461947 1943 1944 1945 1946 1947 
I 41 39 37 44 59 55 52 38 60 85 $4 59 46 73 93 


II 47 46 51 54 47 48 44 65 55 52 33 74 
Til 48 36 55 61 36 26 «643 «(63 55 44 44 69 
IV 45 33 53 60 45 29 50 70 65 44 59 80 

I-IV 45 39 48 54 47 37 44 OF 37 50 45 74 


The sawing of timber for the quarter is estimated as about 200,000 stds, 
approx. 50,000 stds more than during the corresponding quarter last year. 
The procuring of timber, which was slow in the beginning of the winter, 
has later given promising results, and thus a good output can be expected 
later on. During the quarter, a total of 39,000 stds sawn timber was exported 
as compared with 31,000 during the corresponding period last year; simul- 


‘ The volume of the 
taneously free exports were increased from 2,000 to 26,000 stds. — The export industries 


production of plywood increased from 33,000 m® during the first quarter rout expanded by 
last year to 42,000 m®, At the same time, however, exports were reduced apailasiiiies 
from 26,000 to 21,000 m%, owing to reduced deliveries of reparation goods; 
against this free exports increased somewhat, from 13,000 to 16,000 m’%. 
As mentioned, the output of paper and pulp products expanded consider- 
ably, since the preceding quarter by 20% and since the first quarter of 1946 
by 40%. — The production of cellulose amounted to over 240,000 tons (as 
compared with 170,000 tons for the corresponding period the previous 
year), of which free exports amounted to 51,000 tons (59,000 the previous 
year); at the same time the war reparation deliveries increased from 19,700 
to 20,100 tons. Production of mechanical pulp for sale totalled 20,000 tons 
against 16,000 tons the previous year, free exports 6,000 tons (8,000 tons the 
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previous year); war reparation deliveries were unchanged, about 4,000 tons. 
Paper production reached 128,000 tons (92,000 tons the previous year), of 
which amount a total of only 43,000 tons were free exports (59,000 tons 
last year); the war reparations were at the same time reduced from 6,000 to 
4,000 tons. 

Building activity has been somewhat less than during the corresponding 
period last year. 


Index illustrating building operations in Helsinki; levelin 1935=100 


Plans approved; Building inspected; 













































































a _ Quarter total cubic contents total cubic contents 
oa 5 ee 1939 1943 1944 1945 1946 1947 1939 1943 1944 1945 1946 1947 
limited. I 124 10 10 65 89 39 200 30 192 21 125 9go 
II 289 88 35 192 89 458 6r 31 «1 128 

Ill 334 «35 3 66 98 74 22 10 20-5 3§ 

IV 38 8 44 123 154 103.21 7 «8 87 
I—IV 209 37 «+-2r 109 «106 738 28 gt 16 68 
Index of total consumption of cement in Finland; level 1935 = 100 

Quarter 1939 1940 1941 1942 1943 1944 1945 1946 1947 
I 233 64 280 81 103 109 165 98 194 
Il 237, «7I «0154 +1000 0 7E 90 87s? 
Il 216 109 45 98 77 51 82-125 
IV r2y70O «$1 44 #£I01 88 85 122 184 
I—IV 207. 17. «104 99 86 JI m07- «ray 
Index of industrial production; level 1935 = 100 
‘ Value of 
Volume of production production 
Month 
“ao Export industry |} Total industry oe 
1945] 1946] 1947|| 19451 1946] 1947I| 1945] 1946] 1947/1 1945| 1946] 1947 
January 76] 94| 105 49] 55] 75 61] 78] 92]| 221] 530] 624 
February 89 | 107] 137 38] 55] 76 68} 85 | 111 || 264] 607] 814 
March 73 | 94] 125 4°} 57} 79 59| 78] 106 |} 220] 548] 749 
April 7O| 97 44] 59 59] 81 220] 582 
May 69] 88 47| 66 60} 79 220] 528 
June 69] 93 50] 63 61; 80 239 | 561 
July 56] 97 47| 65 s2| 84 214] 582 
August 69 | 103 48} 62 60} 86 309 | 620 
September 72) 112 52] 70 52] 94 341 | 676 
October 76 | 101 56] 69 68] 88 390 | 609 
November 89 | 111 54| 70 741 94 484 | 669 
December 85 | 118 st) 7% 71| 98 470 | 713 
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FOREIGN TRADE. The possibilities for a continued maintenance and. dia 
expansion of foreign trade have been strengthened partly due to the con-ments and new 


oreign credits 


clusion of a number of bilateral trade agreements (with Sweden, Poland, an oe 
France), partly because new foreign credits for considerable amounts have develop foreign 
been obtained (in the United States approx. 40 million dollars and in Argen- 
tine about 15 million dollars). During January and the greater part of Feb- 
ruary imports and exports developed satisfactorily, but during the rest of 
the quarter the ice caused aeonsiderable interruption in the traffic. In spite 
of this the total value of imports and exports reached nearly 10,600 mill. 
marks as compared with something over 7,600 mill. during the correspond- Siesta 
ing quarter last year. In the former sum is included war reparation deliveries ye during 


for over 1,900 millions and in the latter nearly 1,800 millions. The consider- hampered by ten 
able increase in the value of free trade is due partly to a rise in the level of difficulties. 
prices, especially with regard to export goods, but the volume of trade, has, 
however, increased by almost 50% since the first quarter of last year. 

The total value of imports increased from 3,158 mill. marks during the 
first quarter of last year to 6,267 millions during the corresponding time ee 
this year. The volume expanded by not less than 90% and hereto should ype 
be added rises in prices of about 4%. The values for the most important aeyear ago. 


main groups of imports are demonstrated in the following table. 





Money market; final figures in million marks 











Commercial Banks 
All bank’s 
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Month Cash Deposits Excess deposits — 

1945| 1946] 1947|_1945| 1946| 1947| 1945| 1946| 1947|| 1945| 1946|_1947 

January I $42/3 586] 2 984/13 407/16 508/17 913] 9 690] 9 299] 5 513]| 822|1 166] 4 806 

February || 1 407|2 653] 2 128/13 528/16 593|18 101| 9676] 8130] 3748]| 875] 398] 4621 

March 2 050/2 262] 3 085/13 755/16 938/18 774] 9 507] 7299] 5 CO0]] 991\1 289] 3 762 
April I 802/2 681 13 784/16 969 8 864] 6932 951|1 487 
May 2 286]2 406 14 IOI|17 047 8 807} 5 161 887/6 509 
June 2 485|2 392 14 376|17 270 9171] 4616 929]8 486 
July I 892|2 322 14 435|17 234 7 778] 4961 I 33219 289 
August I 247|2 220 14 442/17 286 7631] 5 356 I 379|8 620 
September |] 2 992/2 974 15 058/17 249 9 208] 6072 I 50717 439 
October 3 425|3 095 15 332/17 185 9 212] 6528 1 624|6 350 
November |} 3 826]2 005 1§ 373|17 013 9 862] 5 194 2 $4315 595 
December |} 6 055|3 756 16 558]17 564 13 O14] § 901 1 §56]5 153 
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Main import groups; value in mill. marks 
1945 1946 1947 


Grain 280 592 981 
Other foodstuffs & luxuries 281 509 632 
Metals & metal goods 142 449 825 
Machines & means of transport 42 334 818 
Mineral fuel 120 379 533 
Textile raw materials & textile products 96 186 849 
Chemical raw materials & products 97. 315 575 
Other goods 104 394 1054 


Raw materials and semi-manufactures were imported for 2,826 mill. 
marks as against 1,302 mill. in the first quarter of 1946, machinery, means 
of transport, and other productional requisites for 1,327 million marks (as 
against 461 millions). Foodstuffs and luxuries were imported for 1,613 
mill. marks (as compared with 1,101 mill. the previous year) and other con- 
sumer goods for 501 mill. marks (as against 294 mill.). 

Of the imports bought last quarter almost 289% were purchased in the 
United States, over 17% in the Soviet Union, nearly 16% in Great Britain, 
9% in Denmark, 8% in Sweden, 5% in Brazil and 17% in other countries. 

The total value of free exports amounted to 3,914 mill. marks this year 
oe agg gene FN compared with 2,651 mill. during the first quarter last year. The volume 


the retardedness 


in prices for im- has increased insignificantly, but prices have on an average been a good 
port goods, exist- 


ing ever since 40% higher this year than during the corresponding period in 1946. During 

been’ recovered, the first quarter this year paper and pulp products were exported for 1,953 
mill. marks (as against 1,746 mill. last year), timber for 1,374 mill. (against 
624 mill.) and other goods for 587 mill. (against 281 mill.). 

In addition to the free exports we have exports in the form of various 
war reparations. The value of these during the first quarter of this year 
amounted to 1,939 mill. marks compared with 1,797 mill. last year. They 
have not played such an important part this year as previously, especially in 
1945, compared with commercial exports, which can be seen from the follow- 
ing figures. 


Commercial exports and exports for war reparations and 
restitutions in the first quarter 


Goods Reparations etc. Commercial exports 
1945 1946 1947 1945 1946 1947 
penoaiie 5 cage Logs, I 000 cu.m. ° 75 12 I 48 45 
eel a Sawn timber, 1 000 stds. 34 29 13 ° 2 26 
reparation _deli- Plywood, 1,000 cub.m. 15 10 5 I 13 16 
— Bobbins, 1,000 tons 3.4 2.8 2.1 — 3.6 1.1 
Prefabricated houses, 1,000 tons 7.6 16.9 1.4 — 28.9 26.8 
Mechanical pulp, 1,000 tons _—‘i11.0 3.9 3.8 — 8.1 6.2 
Sulphite pulp, » 26.2 13.8 13.9 - 33.3 30.3 
Sulphate pulp, » 14.4 5.9 6.2 -- 26.1 2038 
Cardboard, » 12.5 2.7 2.5 —_ 19.5 11.4 
Paper, » 31.3 6.1 4.0 0.2 58.6 43.3 
Copper, » 1.3 1.7 1.2 0.02 0.4 1.2 
48 
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Of total commercial exports during the last quarter nearly 29% were 

sold to the Soviet Union, over 19% to Great Britain, 12% to Sweden, 8% 

to the United States, 7% to Denmark and in all 25% to other countries... pence of 
The balance of trade which for the first quarter last year showed an excess rol a es 


a con- 
of imports of something over 500 mill. marks, this year showed a corres- siderably greater 
import surplus 


ponding surplus of about 2,350 mill. War reparation deliveries totalling t™ —" 
about 1,900 mill. marks, have, as mentioned, not been included in the trade 
balance. 


THE MONEY MARKET. The tightness on the money market has 
tontinued to make itself felt. There was a seasonal increase as a result of er 
che timber firms’ need for money to finance the work in the forests. tinued to be tight. 
Loans to the public by commercial banks increased, chiefly through a 
new bill credit, by nearly 2,600 mill. marks to about 30,800 millions. If loans 
to credit institutions at home are included, the total loan amount is 32,100 
mill. marks. 
Against this, however, total deposits increased to a less extent, by about 
1,200 millions, but the deposits by the public by only approx. 800 million 
marks. To this should be added increased deposits from credit institutions 
at home, amounting to about goo millions, through which the total holdings , 
of deposits during the quarter increased in round figures by 1,700 mill. marks 
to 37,100 millions. 
During the quarter the total excess deposits of the commercial banks 
were reduced by about 900 mill. matks to 5,000 millions at the same time 
as their borrowing from the Bank of Finland was reduced by approx. 1,400 posts of the com 
mill. On the other hand, the cash amount was reduced by nearly 7oo mill. by about 900 
marks and bond holdings by about 1,300 mill. —— 
The foreign balance of payment has somewhat improved. The nett isin 
indebtedness, which sank in 1946 from maximum 9,300 mill. marks in July ance of payment 
to 5,200 mill. in December, was reduced during the last quarter by a further oe ae 
1,400 mill. to not quite 3,800 mill. 
The note circulation increased during the quarter by approx. 2,700 mill. 


marks to not less than 20,900 mill. 


PRICES. Prices in the home market have not changed during the quarter 
to any noticeble extent. According to the official index calculations the whole- 
sale prices for imports increased only by about 0.1%, while prices for the 
forest products at home rose by 1%, but prices for home industrial products 
on the contrary fell, also by about 1%. 

Meanwhile some serials in the official index calculations show a noticeble 
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increase. Accordingly wholesale prices for home agricultural products 
According to the 


| | poe vos should during the quarter have risen by 35%, wholesale prices in general 





| cen A by 5% and prices for consumer goods (cost of living index) by 12%. These 


of living (index) figures do not, however, correspond to the actual increases in prices. They 
have _noticebly 


Da : . : : , 
ot have appeared in the index calculations chiefly because certain previously 


| rises do not, how- controlled prices of agricultural products have been replaced by correspond- 

ever, correspond | fi " cS i ’ 

ii to actual facts.ing free prices, which are certainly considerably higher than were the con- 
trolled prices — at which the goods were practically unprocurable — but 
lower than the »free» prices, which previously were reckoned as a determining 


: basis with regard to the actual cost of living. 


¥ 
ae 


Index; Increase in 9/9 
level in 1935 = 100 since 

j 1939 1946 1947 Aug. Dec. 

* Aug. Dec. March 1939 1946 


re Wholesale prices (home market) iz 72y,——7599 S49 J 

# Of which: 

4 : Imported goods 105 859 860 719 ° 

? Finnish goods 123. 672 717 483 | 

; Of which: 

4 aggricultural products 115 667 903 685 35 

= forest products 169 891 903 434 I 

a industrial products III 603 598 439 —I 
Cost of Living 109 =f09 = §70 423 12 





THE STOCK EXCHANGE. The tendency on the Stock Exchange 
has during the past months again been weak. Unitas’ general index for 
shares, which was 340 in December last year, sank for January this year to 
324, for February to 304 and for March to 297. The fall in prices during the 
quarter was on an average 13%, for industrial shares 16% and for bank 
shares 2%; the shipping shares, however, (F. A. A.) have risen. 

The turnover of the Helsinki Stock Exchange during the quarter amounted 
er 237 mill. marks against 194 mill. a year ago. 


dency has con- 

tinued tobe wenk. Price index of shares; level in 1935 = 100 Jy case aves 
1939 1944 1945 1946 1947 1947 1947 decrease—during 

March Match March March Jan. Feb. March the quarter °/, 


Banks 722 #4128 22 \4«r2r 108 106 £107 — 2 
Industry 142 289 «322 «364 411 379 + =3.66 — 16 
General index 134 249 260 293 324 304 297 — 3 


HOME TRADE. The value of home trade has continued to rise partly 
owing to increases in prices, but also due to the greater volume of trade. 
Compared with the »normal year 1935 the volume of home trade is estimated 
to have been about 95% in the first quarter last year and during the whole 
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year 1946 nearly 100%, but for the last quarter the corresponding figure... Jojume of 


o/ home trade has 
has reached nearly 105%. ee 
pand. 


Index of commodity trade; level in 1935 = 100 


Quarter 1939 1940 1941 1942 1943 1944 1945 1946 1947 


I 146 115 197 162 226 239 280 599 © 767 
II 150 148 178 176 206 210 281 638 
Il I7I 149 152 187 199 169 280 560 
IV 120 184 153 185 229 204 516 789 
I—IV 146 30 169 177 «+214 208 352 672 





Index of the volume of industrial production 1937—19473 
level in 1935 = 100 





Home market 
industries’ pro- 
duction. 
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ries’ production, 
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Total deposits and loans of thecommercial banks during 





























UE } 1939—1947; final figures 
2 
a) | : 
, { | } a - 
ai ” ‘ 
> 
a 
% 25 25 
Deposits. “i ~ 
; " i 15 15 
{ ; 10 10 
% s 5 
ye , Milliard marks while hab AE 0 EL ot wl ’ | Milliard marks 
‘i 1939 1940 1941 1942 1943 1944 1945 1946 1947 
f, 
30 | 30 é 
25 5 
Loans. 20 } 20 
15 . 15 
10 L 10 
5 ; 5 
Milliard marks ) mts Milliard marks 
1939 1940 1941 1942 1943 1944 1945 1946 1947 
€ 
52 2 











STATE FINANCES AND RATES OF INTEREST 
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Bank rates of interest 
% Lowest discount rate of Bank of Finland = J 








National Debt Stat e revenue Gold Rates of interest, 
‘ value average 
Year ; 12-month periods || OF the || Official 

Month Foreign Total | Finnish minimum Deposit 

Taxes Total mark discount rate 

Mill. mks | Mill. mks || Mill. mks | Mill. mks || = ° 
% of par % % 
1935 2 763 4020 2597 4559 50.6 | 4.0 3.8 
1938 1 078 3554 3 612 5 535 50.3 || 4.0 3.5 
| 

1943 $392 | 51821 || 16404 | 39094 47-5 4.0 3.5 

1944 6098 | 67322 || 15634 | 37499 47-5 4.0 3-5 

1945 19 947 85 506 | 24735 42 897 26.2 || 4.0 3.5 

1946 31587 | 104726 || 52276 | 104 345 17.2 || 4.0 3.5 

1946 Jan. 21252 | 86566 || 25539 | 43636 17.2 4.0 3.5 

Febr. 21 930 86 437 || 25907 43 288 17.2 || 4.0 3.5 

March 21 964 87 732 || 28 531 46 170 17.2 || 4.0 3.5 

April 22 160 89 342 || 30212 46 908 17.2 || 4.0 3.5 

May 22 719 92 658 || 32 167 48 706 17.2 4.0 3.5 

June 22875 | 93437 || 33578 | 49527 172 || 4.0 3.5 

July 25 691 97 818 || 35 279 56 930 17.2 || 4.0 3.5 

Aug. 26 894 99 436 37 561 59 866 17.2 || 4.0 3.5 

Sept. 27418 | 102 684 38 046 62 530 17.2 || 4.0 3.5 

Oct. 28 206 | 104 343 39 837 72 073 17.2 || 4.0 3.5 

Nov. 28 556:| 101 990 44 369 78 228 17.2 || 4.0 3.5 

Dec. 31587 | 104726 52276 | 104 345 17.2 || 4.0 3.5 

1947 Jan. 32 595 10§ 449 51938 | 105 801 17.2 || 4.0 3.5 

Febr. 32731 | 105 914 ‘ R 17.2 || 4.0 3.5 

Match 34614 | 110420 17.2 4.0 3.5 

we end tit 8 National Debt of Finland | = Foreign debt | WEES. 
| 1939 | 1943 1944 1945 1946 1947 

100 100 
80 80 
60 60 
40 40 
20 20 

| 
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| = Deposit rate of big banks % 
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THE MONEY MARKET . 


Figures for the last day in mill. mks 



































































































































Bank of Finland Commercial banks : 
% Y Deposits 
fp | car Gold Total in all finan- 
Month reserve, | Notes in| Credits | jo. || Depo- | yoans || cial insti- 
| | foreign |circulation) to State | ais, sits tutions 
Ncurrencies 
1935 1739 1 381 aa 782 7 980 7 462 13 996 
1938 3 402 2 086 aa 1177 10 755 9 212 19 940 
| 
1943 387 10 825 1§ 924 17 314 21 681 14 987 36 571 
} 1944 522 15 657 17528 | 19976 26 471 16 822 44 521 
4 1945 1670 | 13598 | 18450] 22397 || 35307 | 22293 61 401 
1946 1917 18 233 17322 | 29409 || 35430 | 29530 69 969 a 
| 1946 Jan. 1.998 15 580 18163 | 22151 33731 24 432 59 332 
Febr. 2 270 15 631 16518 | 21794 32 834 24 704 59 378 
4 March 1 368 17 323 18 081 | 24432 33 314 26 O15 60 517 
{ April I 039 18 534 19 456 | 26 429 34.076 27 144 62 351 
May 605 18 442 .| 21889 | 30726 33 737 28 576 62 475 
June 849 17 657 22436 | 32282 33 675 29 059 63 601 
July 776 | 17269 | 23705 | 32836 || 34008 | 29047 || 64423 
Aug. 1 366 17 986 23646 | 32920 34 078 28 622 65 664 
Sept. 1 587 19 076 24 261 33 042 34 489 28 417 66 716 
Oct. 1476 | 19667 | 23373 | 31845 || 35431 | 28 903 67 988 
Nov. 1 978 19 492 20124 | 30312 34 438 29 244 67 504 
Dec. 1917 | 18233 | 17322 | 29409 || 35430 | 29530|| 69969 
1947 Jan. 2352 | 17172 | 17840 | 27452 || 35608 | 30095 7° $35 
Febr. 2 394 18 896 17517 | 28699 ||" 34 598 30850 || 70067 
March 3119 | 20944 | 19453 | 30579 || 37137 | 32137 || 72866 ‘ 
a ee Deposits in financial institutions - 
7 ee All financ. instit. = J | = Comm. banks — 
n 1939 1943 1944 1945 1946 1947 
60 60 
50 . 
* 40 “ 
30 30 
( 20 ” 
4 10 10 ‘ 
7 | | 
4, } wey ew 
ot Notes in circulation = J Bank of Finland | = Credits to the State = 





} 1939 1943 1944 1945 1946 1947 
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PRICES OF GOODS 
Index; level in 1935 = 100 (for cost of living also Aug. 1938 = July 1939 = 100) 
AI AS a RTT RA 





























































































































Wholesale prices for home market goods Cost of living 
Year Apricul i " All Level 
gricult. | Forest | Industrial| Im : 
Month products | prod. prod. | ported — a od — 
Finnish | Finnish | Finnish | goods || goods ||"935—*°° 1939—i00 
1935 100 100 100 100 100 100 93 
1938 117 145 110 104 114 108 100 
1943 250 328 253 295 276 207 189 
1944 260 364 280 333 305 219 201 
1945 420 545 399 443 438 307 282 
1946 652 834 594 763 686 490 450 
1946 Jan. 616 771 565 595 614 461 423 
Febr. 629 775 568 597 619 461 423 
March 661 775 585 602 633 470 431 
April 663 775 598 803 690 473 434 
May 627 802 599 791 687 476 437 
June 652 832 600 791 695 490 450 
July 648 855 603 802 702 504 463 | 
Aug. 663 871 603 807 708 507 466 
Sept. 660 887 603 830 716 511 469 
Oct. 664 891 603 840 720 511 469 
Nov. 671 891 603 837 720 508 467 
Dec, 667 * 891 603 859 725 509 468 
1947 Jan. 655 901 593 860 721 $13 471 
Febr. 681 903 596 860 726 525 482 
March 903 903 598 860 || 759 $70 $24 
Home market wholesale prices 
% Home market goods = J Index; level in 1935 = 100 | = Imported goods % 
1939 1943 1944 1945 1946 1947 
1200 1200 
1000 1000 
800 800 
600 600 
400 ) 400 
200 WW 200 
Nt ] | 
tH | WH 
“ ss. we [ss + © 
. : Wholesale prices & Cost of Livin, - 
% ae Sic ieded; level in 1935 A #. . | = Cost of living ” 
| 1939 1943 1944 1945 1946 1947 
1200 ) 1200 
1900 1000 
800 800 
400 400 
200 HAH 200 
HA | 
WW AH 
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Index of production; level in 1935 = 100. 12-month averages 


HOME MARKET INDUSTRY 





































































































Metal and | 1 44¢ | Foodstuff | Building | “Pol home market 
Year machinery Pa & luxury | material _ 
Month || industries ‘ty | industries | industries 
Value | Value | Value | Value || Value | Volume. 
1935 100 100 100 100 100 100 
1938 183 124 145 173 147 134 
1943 297 169 219 178 208 82 
1944 330 197 219 186 225 80 
1945 469 251 270 382 303 76 
1946 856 460 525 754 607 102 
1946 Jan. 493 276 295 438 329 78 
Febr. $23 305 319 455 358 80 
March 555 328 344 482 385 82 
April . 585 345 381 515 415 84 
May 607 362 404 539 441 86 
June 621 381 433 567 468 87 
July 678 389 457 597 499 go 
Aug. 723 401 477 617 525 93 
Sept. 783 414 495 642 554 96 
Oct. 807 428 509 672 572 98 
Nov. 828 442 519 689 587 100 
Dec. 856 460 525 754 607 102 
1947 Jan. 873 464 529 782 615 103 
Febr. 906 469 539 817 632 105 
March 949 473 598 834 649 106 
Home market industry, index of production 
% Value = Jj 12-month averages: level in 1935 = 100 |= Volume % 
| 1939 1943 1944 1945 1946 1947 
600 600 
| | 
$00 | ” 
300 fz 
200 200 
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Home market industry, index of production value 
12-month averages; level in 1935 = 100 


machinery industries = J 
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|= Textile industry % 
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° . EXPORT INDUSTRY 
Index of production volume; level in 1935 (for sawn goods & pulp 1934/36) = 100. 
I STE Te TT TL ATTN OE 









































































































































Mecha- . Whole | 
Year Sawn : Chemical| News- | Other 
Plywood | __ nical . export 
Month goods pulp pulp print Paper | industry 
1935 100 100 100 100 100 100 100 
1938 85 125 88 124 136 115 105 
1943 45 57 23 43 41 161 48 
1944 39 so 14 37 33 III 40 
1945 48 45 30 42 38 104 47 
1946 54 74 28 63 85 138 64 
1946 Jan. 47 72 24 57 67 140 55 
Febr. 43 71 20 62 55 148 55 
+ . March 43 77 26 64 63 122 57 
April 54 71 22 58 59 125 59 
May 54 79 43 69 76 157 66 
June 54 72 46 60 99 109 | 63 
July 56 ' 63 40 63 93 131 65 
Aug. 60 7o 26 49 81 144 62 
Sept. 67 75 21 63 91 147 70 
Oct. 61 84 27 65 85 154 69 
Nov. 60 81 20 72 86 136 7o 
Dec. 58 73 14 69 155 150 71 
1947 Jan. 56 | (92 39 86 86 169 75 
Febr. 59 92 24 85 95 185 76 
Match 63 95 26 88 96 179 79 
‘ , Export industry, index of production « 
% \Value= j 12-month averages; level in 1935 = 100 |= Volume % 
1939 1943 1944 1945 1946 1947 
600 600 
500 | 500 
400 ) 400 
300 300 
" | 
100 
. . 
' 3 s 7 sw ' 3 5 7 . ea ' 3 5s 7? , om ' 3 5 7 gu ' 3 s 7? su ' 3 s 7 [ 
Export industry, index of production volume 
-% Sawn goods = J 12-month averages; | = Paper & pulp products % 
level in 1935 = 100 
1943 1944 1945 1946 1947 - 
100 
80 
60 
40 
. , 
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IMPORTS 


Value in mill. marks 






























































| Raw ma- | Machinery,| Food- Other 
Year terials & means of stuffs con- Total Surplus of 
Month __ || -_ 2 transport, & sumption || imports || imports 
| etc. luxuries goods 
1935 || 2.433 993 823 ro9s || 5 344 | — 2896 
1938 | 357% I 923 I 200 1913 | 8607 | 209 
| | 
1943 || 5 166 2 308 2 890 2516 12 880 4 167 
1944 | 3 003 1 610 2 629 1 677 8 919 2 587 
1945 || 2859 869 2 636 457 6 821 I $93 
1946 ||} 10754 4 887 6 311 2322 24 274 I 224 
| 
1946 Jan. || 319 143 432 so | 944 | 33 
Febr. | 372 149 256 107 884 203 
Match | 611 169 413 137 | 4 330 317 
April | 784 262 199 143 I 388 321 
May 1 181 349 330 139 1 999 291 
June 955 472 871 213 2511 546 
July 1292 475 g1o 311 2 988 . 920 
Aug. | 1218 433 837 241 2729 224 
Sept. | 994 449 679 270 | «9-2: 392 13 
Oct. | 1032 639 425 220 || 2316 — 924 
Nov. | 944 798 319 208 2 269 — 638 
Dec. | 1 053 548 640 284 2 §25 — 36 
| 
1947 Jan. | 1 168 667 773 217 2 825 864 
Febr. | I 215 437 464 188 2 304 1 134 
March || 442 223 376 97 1 138 355 
Imports & exports, total value 
Mill. Imports = J 12-month averages |= Exports Mill. 
mks Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 mks 
1944 1945 1947 
2000 
1600 
1200 
800 
400 














Value of imports, main groups 
Mill. Production goods = J 12-month averages = Consumption goods Mill. 
mks Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 mks 
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EXPORTS 


Value in mill. mks 











































































































































































































spect er nar — neem wetness 
Year Animal | Wood | Papet | Other | 7°! | | Reparation 
Month foodstuffs goods ome goods wom deliveries 
ont products | exports 
| 
| || 
1935 455 2 696 2 516 $74 | 6240 
1938 699 3 360 3 458 881 || 8 398 _ 
| 
1943 10 3 060 3434 | 2209 || 8713 -- 
1944 I 2 086 2350 | 1895 || 6332 265 
1945 65 I 908 2529 726 || 5228 8 172 
1946 141 9744 | I1 199 1 966 23 050 | 8 775 
e ® 1946 Jan. 4 229 642 82 957 | | 456 
Febr. || 13 146 439 83 681 | | 470 
March 16 250 665 82 1013 | 457 
April 7 184 742 134 1 067 | 581 
May 6 465 1o7I 166 || 1708 655 
June 12 671 1052 230 || 1965 771 
July 2 958 945 163 | 2068 939 
Aug. 12 1158 I 129 206 || 2 505 837 
Sept. 12 I 291 919 157 || 2379 I 289 
Oct. 16 1 816 1 189 219 || 43240 513 
Nov. 19 I 435 I 206 247 || 2907 529 
Dec. 20 _- I 143 I 202 196 || 2 561 I 278 
1947 Jan. 3 636 I 107 215 1 961 519 
Febr. 4 415 | 588 163 || 414170 636 
March || 9 322 | 258 194 || —-783_—|| ‘| 784 
‘ . 
Value of free exports “> reparation deliveries 
Mill, Free exports = J 12-month averages = Reparation deliveries Mill. 
mks Dotted lines show export price index acc. to trade statistics; level in 1935 = 100 mks 
POD A Rs 5 
1939 1943 1944 1945 1946 1947 
2000 2000 
1600 1600 
1200 1200 
800 800 
” | | i 
e ° ul . -. fe J a a ee ae ee ee eT : = ' sot 
Value of exports, main groups 
Mill. Paper & pulp products = J 12-month averages = Wood goods Mill. 
mks Dotted lines show export price index acc. to trade statistics; level in 1935 = 100 mks 
1939 1943 1944 1945 1946 1947 
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Value of Helsinki Stock Exchange Railway 
Year — Prices of shares;level in 1935=100| Bank- || goods 
Month || Inde: || Sales | Bank | Industrial| Al || ™P*cies nya 
i ill. truck. 
1935—100 || Mill. mks | Shares | shares | shares || Number || axle km 
1935 100 235 100 100 100 724 686 
19 38 145 222 123 135 131 $47 761 
1943 214 425 129 293 250 109 : 
1944 208 488 121 282 240 Io! ° 
1945 352 I 330 134 54° 415 79 749 
1946 672 1 188 125 469 363 108 820 
1946 Jan. 576 54 143 536 414 13 63 
Febr. 600 75 130 407 324 8 56 
March 607 65 121 364 293 10 68 
April 601 57 124 405 324 7 70 
May 656 . 144 130 519 396 II 75 
June 663 87 129 582 436 6 67 
July 559 59 122 496 378 6 71 
Aug. 563 40 121 462 356 6 72 
Sept. 559 87 125 463 358 6 70 
Oct. 703 170 123 477 368 17 74 
Nov. 772 206 117 481 370 13 69 
Dec. 924 144 110 436 340 5 67 
1947 Jan. 712 83 108 411 324 15 7o 
Febr. 800 84 106 379 304 12 62 
March 772 70 107 366 297 6 . 
Prices of shares on Helsinki Stock Exchange 
% Industrial shares = §j Level in 1935= 100 | = Bank shares % 
-_ 1939 1943 1944 1945 1946 1947 _— 
800 ) 800 
200 200 
"T=... . = i ee a wre w=. wT Te ee ee Tw eerT’s 


% Value = J 





1939 


700 





oe eS 








Turnover of the wholesale trade 
12-month averages; level in 1935 = 100 
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LIABILITIES in Finnish marks 








BEE cnceandcedeeceusseeestasecxces 6575959735595: 15 
DD anc scueenns KebeeeNeeee $19235546,229: 95 
Ee re ere 749,214,825: 50 

Various Credit Institutions in Finland: 
BEE. 60h akdeeeededendscedesensees 588,980,692: 10 
Eo cnccedsesdoecevesese os 296,924,271: 85 
Foreign Correspondents, Nostro ....csceeees 1,271,565,060: 55 
BY snnconteceuses 215,059,763: 40 
PMT ircdndeceskancessenneens 362,906,793: 05 
P< 6cer cen ncnin@eiduensenek 549,794,534: 85 
REED io cctscccsceseseees 178,651,935: 80 
CIE ncneecscnaceonseesanse 626,200,000: — 
TE errr rrr 470,000,000: — 
PUG POM PGE FOP noc cc cccssveseeses 21,654,793: — 
mk, 18,014,472,495: 20 

ASSETS in Finnish marks 

TOR: sed cnddreseungenedscekasedeaecens 1,170,887,080: 55 
Credit Institutions in Finland .......c0ecees 10,315: 75 
Foreign Correspondents, Nostro ...seeeeeees 1,444,660,010: 55 
BE scseceesecedas 3572772: 9§ 
PO scnwebinnceccccacecackones 2,990,021: 05 
DPE sivevdbewsancieevaseneekes $5732,856,662: 85 
BENE sR ehdssenees gehoneeseceesevasee $275 3269,399: 95 
bcc cee ecaeweehendeaenes 1,146,390,151: 40 
Claims agaist the State ....0cccccsccseces 100,000,000: — 
DEE bcadeedensendtenekssedesasecewas 1,276,562,227: 25 
DD cccdadecncievneeesweusckesenssuse 103,830,104: 05 
DPE  c.¢ccegtaseabeeeean duces 210,093,104: — 
BE kd nanecesetsassenceuseceneven 100: — 
PE SE bo cceccheunedseuseeesancses 1,007,097,098: 40 
CMTE i ctcsceccecevessiens 5555755394: 45 
BD eh etwoveences cswicoceesdnénseene 9,893,052: — 
mk, 18,014,472,495: 20 
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POHJOISMAIDEN YHDYSPANKKI 
NORDISKA FORENINGSBANKEN 


DEVELOPMENT 


1939—1947 


A COMPARISON IN MILLION FINNISH MARKS . 


BETWEEN THE BALANCE SHEETS AT THE END. OF MARCH 


1946 








LIABILITIES 1939 1945 1947 
Own means — 541 1,021 1,038 1,118 
Foreign Correspondents  18l 199 284 1,487 
Deposits 2,799 4,825 6,002 6,760 
Current Accounts 644 3,858 4,411 5,924 
Other Accounts 401 1,345 3,034 2,726 

4,566 11,248 14,769 18,015 
ASSETS 1939 1945 1946 1947 
Cash 250 781 941 1,171 
Foreign Correspondents 190 4\ 210 1,445 
Bonds ‘and Shares 453 2,854 2,289 1,380 
Bills 718 2,150 2,774 5,736 
Loans 2,006 3,863 5,524 5,753 
Other Accounts 949 1,559 3,031 2,530 

4,566 11,248 14,769 18,015 








Helsinki 1947 — Keskuskirjapaino 











